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22 O 32,993 23,970 21,835 23,382
ik 20.6% -27.3%  -8.9% 7.1%
V3 B8] 4 A8 7,492 1,242 1,212 1,388
ik 11.6% -83.4%  -2.4% 14.6%
B R A A 1.57 0.26 0.25 0.29
B 9.91 9.69 9.88 10.10
F WA 0.48 0.07 0.06 0.07
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g 1.3 1.3 1.3 1.3
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P EF KB R 17.7% 2.7% 2.6% 2.9%
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MEHRE (AAT) 2014A 2015E 2016E 2017E E2MHE 2014A 2015E 2016E 2017E
FIHE & AL A
R T ON 32,993 23,970 21,835 23,382 X2 0N 20.6% -27.3% -89%  7.1%
ERY %N 23,463 21,259 19,336 20,652 gk ) 13.4% -84.2%  -2.6% 16.1%
B Ak LA B A 727 677 617 660 EBITDA 10.6% -54.8%  3.6%  7.1%
g m 31 35 38 42 A A E 11.6% -83.4%  -2.4% 14.6%
& 28 5% R 723 605 551 590 BALH
W4 5% A 438 648 578 534 EXES 28.9% 11.3%  11.4% 11.7%
- -47 -358 -376 -395 Bl A 254%  55%  59%  6.4%
Bk F) 8385 1,328 1,293 1,501 EBITDA #i8 % 35.9% 22.3% 254% 25.4%
Ak 1,207 854 889 927 RS 22.7% 5.2% 56%  5.9%
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v HIRF A 28 4 4 4 #A e F 1.57 1.61 1.61 1.57
)2 & B 8) 4 A1 7,492 1,242 1212 1,388 P F 0.47 0.48 0.47 0.43
EBITDA 11,837 5356 5550 5943 T RARE 45.5%  46.0%  44.0%  42.6%
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S AT R R BT 10,353 10,237 9,732 10,391 EV/EBITDA 6.8 13.9 13.1 12.0
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JEAR Bk 4,573 0 0 0
ARATHE R 0 4,000 0 0
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(B 7% L) 2] L x4 13] # (4 13 # .14
ERY I N 24,521.8 24,194.2 -1.3% 22,523.9 22,036.5 -2.2% 23,583.8  23,583.8 0.0%
gk ik (21,790.6) (21,518.7) -1.2% (20,676.5) (20,444.3) -1.1% (21,845.9) (21,845.9) 0.0%
b F| 8 2,731.2 2,675.5 -2.0% 1,847.4 1,592.2 -13.8% 1,737.9 1,737.9 0.0%
#98 & R 1,521.8 1,465.5 -3.7% 1,687.9 1,430.3 -15.3% 1,638.4 1,638.4 0.0%
P A3 HL 5% (228.3) (219.8) -3.7% (253.2) (214.5) -15.3% (245.8) (245.8) 0.0%
% F)H 1,289.6 1,241.9 -3.7% 1,430.4 1,212.1 -15.3% 1,388.5 1,388.5 0.0%
B PR # (L) 0.27 0.26 -3.7% 0.30 0.25 -15.3% 0.29 0.29 0.0%
PR A () 0.07 0.07 -3.7% 0.07 0.06 -15.3% 0.07 0.07 0.0%
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AN 10.0 x 20.0 x 30.0 x 50.0 x FRAN 1.5x 2.0x 25x 3.0x
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22-Jan 15 16E 17E 15E 16E 17E 15E 16E 17E 15E 16E 17E 15E 16E 17E
FEYN
Diamond Offshore Drilling DO US £ 16.14 61 238 243 05 05 05 45 65 6.3 31% 31% 3.1% 8.5% 2.3% 2.4%
Ensco Intl. ESV US A7 10.00 2.3 4.4 99 03 02 02 36 48 6.1 6.0% 6.0% 6.0% 11.8% 5.9% 2.5%
Noble Corp. NE US £ 7.80 3.0 7.7 2438 03 03 03 41 55 71 164% 77% 7.7% 10.1% 3.5% 0.3%
Transocean Inc. RIG US E 9.80 26 186 nm. 03 03 03 34 65 92 107% 21% 11% 5.9% 22% -0.6%
Atwood Oceanics Inc. ATW US £7T 641 09 1.7 nm. 01 01 01 26 38 86 148% 55% 49% 153% 74% -0.9%
Rowan Co. RDC US £ 12.34 3.7 55 334 03 03 03 41 46 66 33% 33% 33% 8.3% 5.6% 1.0%
Seadrill SDRL US £ 1.99 0.9 15 33 01 01 01 04 05 0.7 0.0% 0.0% 2.9% 3.2% 6.2% 2.6%
E 2.8 90 629 03 03 03 32 46 64 77% 3.9% 4.1% 9.0% 4.7% 1.1%
W RS A
Baker Hughes Inc. BHIUS ES 4031 nm. nm n.m 10 10 10 105 109 81 1.7% 16% 1.7% -1.7% -0.7% 2.0%
Halliburton Co. HAL US £ 2931 198 347 160 16 15 14 75 86 59 25% 25% 2.6% 5.8% 7.7% 11.8%
Schlumberger Ltd. SLB US £ 63.12 189 260 193 21 21 20 8.7 101 87 31% 32% 34% 11.1% 8.8% 11.0%
Weatherford WFT US £ 635 nm. nm. nm. 09 09 1.0 92 112 80 0.0% 0.0% 1.3% -84% -8.6% -2.0%
National Oilwell Vareco  NOV US EY 3091 104 246 193 07 07 0.7 57 92 82 59% 59% 5.9% 5.1% 3.4% 4.2%
Tidewater Inc TDW US ES 5.91 16 nm. nm. 01 01 01 39 83 102 16.9% 16.9% 16.9% 59% -33% -6.9%
Oceaneering Intl. Inc. Oollus 27 3366 122 170 168 20 20 20 57 68 66 32% 32% 32% 159% 125% 15.0%
RPC Inc RES US E 1048 nm. nm. nm. 24 26 26 188 261 938 15% 0.2% 0.6% -9.8% -14.9% -2.7%
ION Geophysical Corp 10 US £ 035 nm. nm. nm. nm nm nm nm. -11.6 5.0 n.m. n.m. n.m. n.m. n.m. n.m.
Trican Well Service TCW CN T 069 nm. nm. nm. 01 01 02 nm. 162 71 00% 0.0% 00% -445% -144% -8.6%
Calfrac Well Service CFW CN LR 121 nm. nm. nm. 02 02 02 339 195 87 nm. 50% 56% -165% -19.4% -13.7%
F 51 126 256 178 11 11 11 115 105 79 39% 39% 4.1% -3.7% -2.9% 1.0%
o it i SR IR (%) 2883 HK bl 480 153 166 145 04 04 04 83 102 9.6 1.6% 15% 1.7% 2.7% 2.6% 2.9%
o i IR AL (%) 601808 CH AR M 1269 488 500 436 13 13 13 101 116 109 05% 05% 0.6% 2.7% 2.6% 2.9%
RRWTHILE
K& h 488 500 2438 24 26 26 339 261 109 169% 16.9% 16.9% 159% 125% 15.0%
RAKAL 0.9 15 33 01 01 01 04 -116 0.7 0.0% 0.0% 0.0% -445% -19.4% -13.7%
FHME 105 179 404 08 08 08 81 85 76 51% 3.6% 3.8% 1.7% 0.5% 1.2%
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